
Arcuri Continues Fight to Restore Accountability for Local Taxpayers

  

Washington, DC -- Continuing his fight to ensure responsibility and accountability for local
taxpayers, U.S. Representative Michael A. Arcuri (NY-24) voted today for restrictions on
executive compensation, including taxpayer funds misspent on American International Group
(AIG) bonuses, for companies that have received assistance from the U.S. Department of the
Treasury’s Troubled Asset Relief Program (TARP).  

  

“This legislation is the exact reason that voters elected to send us here: to fight on their behalf
and restore truth and fairness,” Arcuri said during debate in the House of Representatives.
“This bill ensures that these TARP-taking executives are paid based on the work they do, or in
this case, not paid for the work they didn’t do. It prohibits any company receiving TARP funds
from paying their employees unreasonable or excessive compensation on the taxpayer’s dime.”

  

Today, the U.S. House of Representatives passed the Pay for Performance Act (H.R. 1664),
which would ensure that financial institutions that receive taxpayer funds only pay reasonable
and performance-based compensation to their employees. Under this bill, restrictions on
bonuses of highly compensated employees apply to institutions holding taxpayer money,
regardless of when the employment contracts were entered into.

  

Arcuri also recently sent a letter to the House Committee on the Budget requesting that no
additional taxpayer dollars be directed to Wall Street and the financial services industry until
accountability for taxpayer dollars is restored and oversight is strengthened.  As a result, an
additional $250 billion for the financial industry, initially requested by President Obama, was
removed from the budget.  This is the second time this year Arcuri has voted to recover
taxpayer funds that were awarded as executive bonuses by companies, such as AIG, that have
received assistance. 

  

During debate of H.R. 1664 today, Arcuri spoke in support of the legislation.  A copy of Arcuri’s
remarks, as prepared for delivery, in support of H.R. 1664 are included below:

  

U.S. Rep. Michael A. Arcuri (NY-24)
In the House of Representatives
Pay for Performance Act H.R. 1664
Floor Speech
April 1, 2008
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M. Speaker, these past few months have confronted us with some of the most difficult economic
choices we’ve faced as a nation in recent memory. 

  

As job reports continue to show thousands of new lay-offs each month, and as unemployment
numbers in my district hover above 10 percent, I am outraged that the very individuals who
have contributed to this financial disaster are rewarding themselves with hard-earned taxpayer
money intended to get our economy moving again. 

  

We have been called to action to see that those responsible are held accountable – not to
reward them – and this bill does just that. It ensures that these TARP-taking executives are paid
based on the work they do, or in this case, not paid for the work they didn’t do.

  

I understand and agree with those who were critical of the bonuses given out to AIG top
executives. I even respect the opinions of those who are critical of this bill. What I do not
understand, however, is how someone can be critical of both this bill and the bonuses at the
same time. 

  

This legislation is the exact reason that voters elected to send us here: to fight on their behalf
and restore truth and fairness. It prohibits any company receiving TARP funds from paying their
employees unreasonable or excessive compensation on the taxpayer’s dime. It also requires
these companies to fully disclose the number of employees receiving excessive pay while still
under federal assistance, painting a clear picture of which institutions are truly in need.

  

This is a commonsense piece of legislation that reflects the values of this nation, and the very
same lessons that we hold in our communities and teach to our children. We will not sit idly by
as this money is practically being taken from the American people instead of being used to
restore confidence in this nation as it was intended.

  

M. Speaker, we owe it to our constituents, and to our children and grandchildren, to do
everything we can to bring justice to where it is lacking and repair the road to success.
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